Short Summary of Rebuttal to Defamation by Untapped Growth 
Primary evidence and logs follow in great length. Full logs and recordings available. 


The philosophy Bitcoiners purport to live by: “Don’t Trust, Verify” apparently doesn’t apply when a cancel 
mob comes screaming? If you'd like to see real, hard evidence and the reality regarding our failed potential 
partnership with Untapped Growth, keep reading. A brief summary is here, and extensive supporting data 
and context follows. We absolutely deny all accusations of wrong-doing or bad acts of any kind. 


This cancel campaign is all smoke and no fire. We, too, were initially caught up in Joel’s charisma and 
excitement and did more work than normal before a formal partnership was inked. As time went on, we 
realized the level of experience from the two sides was not equal and a partnership didn’t make sense. We 
simply had different ideas ultimately of what it should like, what the goals should be, and where the duties 
sat. We are both trying to promote the space and bring more awareness to the movement and we in no way 
felt that deciding to working separately but supporting each other would cause issues. This cancel mob 
caught us completely by surprise and is completely unfounded. 


To summarize: 


° This was a potential partnership primarily between my wife, Deanna, and Joel of Untapped Growth. 
The two of them communicated directly and without me nearly exclusively for Deanna to create and 
monetize a model to make regenerative ranching financially viable and attractive to investors to scale 
up the process. | supported Deanna through brainstorming and review/editing of her works. 


° The original intent they discussed was for Deanna to establish an investment fund and Joel will 
establish a non-profit and they will work in partnership to build citadels. {PAGE 7} 


® While discussing the details of the partnership, Joel appeared on Marty Bent’s podcast to discuss the 
model Deanna developed while working with him {PAGE 10}. In addition, Joel and Colin both attended 
Bitcoin 2021 and both discussed the topic with a few select individuals, which was known and 
supported by all involved. {PAGE 11} 


° Ultimately, Deanna and Joel were not able to come to a consensus on organizational structure, fund 
priorities, or even geographical emphasis. {In person meeting in Austin — described on PAGE 13.} 


° Deanna made the decision that the partnership would not be successful and they parted ways to 
pursue each of their individual goals, with the idea of supporting each other as much as possible along 
the way. {PAGE 13-14} 


® Joel then requested we never mention his name or imply a relationship of any kind, which we honored 
by removing mention of him from the article we were soon to submit to Bitcoin Magazine. {PAGE 15} 


° There is no fund in existence. No lawyers have ever been engaged — it had not reached that point. No 
documents have been created and no company has been created. And hence, no investor pitches, 


agreements, or commitments have been made, let alone cash changing hands. 


o Discussion of our non-Bitcoin businesses that was misconstrued, misrepresented, and taken out of 
context to demonstrate further “bad acts” that don’t exist. {PAGE 19-20} 


Page 1 


Our Side: We are shocked at the tales that are being spun and the revisionist history that is being written and 
taking on a life of its own. We were not looking for a public battle and had hoped to resolve things with Joel 
privately, but his pattern of ghosting us over the last 6 weeks and desire to do this publicly is where we are. 


We moved our family to Wyoming having committed to buying and operating a ranch. We researched and 
found the field of regenerative farming through Joel’s podcast with John Vallis as we mentioned previously, 
and took a deep dive. | connected with Joel, as | mentioned previously, and we deep-dived to understand the 
Space and how we could contribute, excited to partner with Untapped Growth. We asked for nothing in 
return. We were eager to contribute to a growing movement that we feel is vitally important and wanted to 
help connect as many people as possible, bringing our skills from our past lives. While he taught us about the 
cattle and soils, we taught him about the financing and monetizing to make his vision a reality. 


My wife ran point on this project. She was responsible for nearly all communication with Joel and developed 
the materials and built a fully fleshed out pitch; she alone pitched Joel and his team on it, proposing a 
partnership with Untapped Growth and wanting to support regenerative agriculture as a whole. Joel and his 
team discussed it and liked what we had to offer and gave us the green light to partner, Deanna (my wife) 
running the fund and Joel’s team running the non-profit, and the two partnering together to bring land, 
cattle, ranchers and training. We began the process of fleshing out what that would look like on paper. 
During this time, Joel went on Marty Bent’s podcast and pitched our model. Also at the same time, both Joel 
and Colin attended Bitcoin 2021 and networked with people about it in broad strokes with no direct 
solicitation of any kind. 


Unfortunately, shortly after Bitcoin 2021 Joel did a podcast with Saifedean that began his public anti-ESG 
narrative. It culminated in many tweets, including one comparing people who engaged in the ESG system 
(like the proposed fund) Marxists. My wife made the decision that the fund would not be successful with 
that public message coming from one of the principles and let him know. He then requested we never 
mention his name or imply a relationship of any kind, which we honored by removing, mention of him from 
the article we submitted to Bitcoin Magazine. 


At this point the solution would have been simple — Joel could have reached out to us and requested we cite 
him or ask why we did not. We could have explained why and then asked Bitcoin Magazine to revise the 
citations. He did neither, instead claiming plagiarism, which is completely false. We reached out to him prior 
to rebutting the plagiarism claim to request a conversation and how we could resolve the issue and both 
continue to promote the importance of regenerative agriculture. To this date we have received no response. 


Instead he launched a coordinated currently-3-day Twitter war against me, with several hundred posts 
supporting Untapped Growth’s website detailing his version of events, completely unsupported, as well as 
numerous posts regarding anything (real or imagined) that has occurred in my past to ”"demonstrate” my lack 
of ethics and morals. Attacks on Bitcoin Magazine, leading to the article being removed. Attacks on my 
reputation that have caused tremendous stress and threatened my financial livelihood and that of my family. 


The cancel culture | and my family have experienced in the last couple days is shocking and terrifying. And all 
coordinated in such a way as to leave no room for rebuttal or defense. With the goal of complete destruction 
of not only my reputation but anyone or anything now or previously associated with anyone in my family. 


Distilled down: two groups got together, both with tremendous skills and knowledge to offer, a partnership 
began to form, and later did not come to fruition. In no universe did we imagine this would turn into 
anything other than us both supporting each other in the same space and continuing to work toward our 
larger goals. There was no ill-intent or ill will or attempt to misrepresent anything. We are still on very good 
terms with another member of his team, who also cannot understand how this narrative came to be. 
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The goal in publishing this article was to stimulate conversations about the pros and cons of using carbon 
credits in the regenerative farming space to build citadels, in the hope of poking holes in the model and 
using critiques to make the model stronger. In no way did we expect this to lead to unfounded and absurd 
accusations of theft and scam leading to the destruction of my life. Read the proof below and responses to 
Joel’s accusations and decide for yourselves. We are fully prepared to release the full chat transcripts, the 
deck, emails, and all primary resources Deanna created and sent to Joel, in their entirety, for completeness 
if needed. 


To be clear, as a point of confusion that has appeared to come out and was not clear to me from the original 
accusations: 


There is no fund in existence. No lawyers have ever been engaged — it had not reached that point. No 
corporate documents have been created and no company has been created. There wasn’t even a 
handshake or verbal agreement to move forward. We were still in the detail-determining phase. 


When we were working with Joel, we did represent as such, which you will see from the below texts was 
completely above-board, known, and done with consent and in concert. 


We've never had his logo or branding or put them on anything. When Deanna pitched his group specifically, 
she titled the name of the pdf “Untapped Growth Investment Deck” (because Deanna was pitching TO 
Untapped Growth). His branding nor logo were not even used in the file anywhere. 


The deck that included the fund proposition, once Deanna was given the go-ahead, was given one name of 
a potential investor that they decided to “feel out” for a response. He was sent the full deck, and included 
on the very last page is the one and only reference to Untapped Growth and that is in relation to the 
planned partnership of Deanna’s fund with Joel’s non-profit, to provide a pipeline of ranchers trained in 


“a ‘AF 
FAAI 


= Partner with Untapped Growth Non-profit 


= They provide vetted, trained ranchers to work the land 
= Non-profit helps negotiate leases 
= Long length leases (decades) 
= Rancher gets first right of refusal for purchase 
= Rancher receives payment in % carbon credits received 
= Rancher earns small parcel over time as sweat equity 


= Rancher must meet set land improvement metrics (to meet 
carbon credit requirements) 





For completeness, and to leave no room to say we’ve left any pertinent detail out: 


When I first spoke to Joel the original idea was to pair us with an investor for a bridge loan for our own personal 
ranch. He and Deanna spoke about the ranch and the individual partnership grew from a $1 million to a $15 
million deal. Per Joel, he’d never discussed any financial plans or plans for investment with this individual and, 
after a short time of sharing the discussions my wife was having with the investor, Joel indicated that his 
matchmaking was intended so that he would not have to be involved in the details and Deanna agreed to take 
the conversations offline and work with him independently. This investor saw an original draft of the pitch deck, 
before it involved a fund or a partnership with a non-profit. It made no mention of Untapped Growth, as there 
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UG Claim: Arceris and his wife were applicants in the cattle co-op that I [UG] matchmade with an investor from 
our portfolio for the purpose of them building their citadel ranch. The goal with the early matches has always 
been to pick people with the skills to help me build the pieces as we iterate. Plebs build together right? 


During the early iterations with the clients of the cattle co-op we realized that there needs to be a war chest of 
sorts to help solve some particular tactical problems. The matchmaking between the land investors and land 
stewards is brilliant, it totally works, but the agriculture industry and food chain system is so broken that I’m 
having to solve a shit ton of things in parallel in order to scale it. 


GP / LP funds is something Colin and his wife expressed to me that they have competence in. They pitched the 
cattle co-op on the idea that I should build a fund to serve as our war chest. The more | came to see the way 
our adversaries are playing this game I realized this needs to be bigger than just a nonprofit, we need a group 
of companies that engage together strategically. 


Response: This is all true, essentially. 


=~. Untappedgrowth 

| Idc if | never see a dime from all my efforts. | want 
freedom to survive and a world good enough to raise 
my children in. I can't do that without you guys. 1 


farm hiding from the world isn't enough 


Untappedgrowth 


The twist there is the only thing that makes this 
work :) 


The numbers will never work as a business. That's 


the point *grin* 


Deanna C 

Absolutely. We need a critical mass of people using 
these techniques - to have a community that can 
support each other and have the resources, 
knowledge, skills, and land to do so. 


We need to survive the monetary reset here and still 
feed our families, this is how we route around 
everyone else going out of business 





There was no finalized model that was Resistant to the epic cluster that's coming. 
financially viable for investors when Deanna l l 
It's why we moved to Wyoming. Why we're looking 


began talking to Joel. for land big enough to sustain more than just us if 
needed. Be independent. Why we have Bitcoin and 
are connecting with the community as much as 
possible. We finally found our people! 


And a relatively small number of people can do 
amazing things if coordinated. Finding you, for us, 
was the last key piece of the puzzle. 


For the few we do know on the same wavelength it's 
about future safety, security and independence. Not 
making a quick buck. 

Untappedgrowth 


Deanna C 
Background: Absolutely. We need a critical mass of people usi... 
Joel ends with “Keep me in the loop” 


because the intent was to act as 2 
independent groups. 


I'm stoked to be a part @ 


Keep me in the loop and let me know if you need 
help with anything else on it! 
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UG Claim: While in Miami for Bitcoin 2021 I had multiple people ask me to build a fund for them. When I 
asked what kind of returns they wanted, they literally said they didn’t care and just wanted to have their 
money in something they believed in like this. Perfection. 7-8 figures now unlocked with an anti-cantillonaire 
mission mandate for me to fight the Bill Gates agenda at scale. Hell yeah. 


With the understanding we were building a fund to serve the nonprofit, |, in good faith, shared all of my big 
picture ideas on how the value props could work as well as all my expertise on the details. Things began 
taking shape, Colin’s wife Deanna sampled the investor | introduced them to with an Untapped Growth 
branded pitch deck and everything was going well. We didn’t have the authority structure of who are the 
ultimate decision-makers, nor the fund’s relation to the nonprofit, finalized yet. We didn’t even have a fund 
charter, but were working on it up until a few weeks before Miami when all collaboration suddenly stopped 
and a meeting in Austin was scheduled post Miami. 

This is where the surprises started. 


While in Miami, | shared with the group how much interest | was getting on the idea and that | was really 
getting the pitch refined. Upon sharing that, | was told Arceris had been pitching too...for a fund beneath 
the cattle co-op that he didn’t even have my consent to yet...that was my first shock. 


Response: If Joel has 7-8 figures from Miami — great! He never shared that with us and we have no info 
on the accuracy of this or who the people might be. When we parted ways we hoped to continue to 
support one another and | offered assistance and advice, as well as contacts. This is too important of a 
movement — our goal is to help spread the message and help build systems for large and small financial 
projects. 


As you will see on the following pages, the fact that Deanna would be building and running the fund was 
never in question until the very end. It was made clear repeatedly that was the intent — there was no 
misdirection or fraud here in any way. 


See below screenshots where Joel was well aware of the ongoing conversations and was excited about 
them, including in Miami. We were all working together on the good-faith assumption we could get the 
structure to the place it needed to be, as Deanna and Joel had lengthy conversations, outlines, and 
brainstorming sessions about it. We scheduled a meeting in Austin — Colin, Deanna, Joel and his team, 
Bryan and Matt - with the intent to nail down final details as a group and proceed to fund formation. No 
investors were fully committed, no money had been exchanged in any fashion, and no documents 
formalized. 
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Untappedgrowth 
Roger :) 


We are going to learn so much on each go for the 
first pass that | will be able to just know for the next 
one 


That's very different than VA. Not surprising, l'm 
glad you're on it 


Deanna C 


Untappedgrowth 
We are going to learn so much on each go for the f... 
Absolutely! Since you've got so much interest in WY, 


|I can make a cheat sheet of some of the critical info 
as | go, if you want. 


Problem solving / System building with maximum 
efficiency is what gets me most juiced. 


Untappedgrowth 


Deanna C 
Absolutely! Since you've got so much interest in... 


That would be freaking fantastic! 


This is why l'm trying to work with the smartest 
people first € 


People capable of teaching me too as we build 
together and figure this whole thing out 


Deanna C 

No one person can know/do everything on a project 
with this scope. The key is in finding people that fill 
all the pieces of the pie needed, right? Exactly what 
you're doing! 


The face of a company (or movement) is the very top 
and bottom of the totem pole. It's all the bandwidth 
you'll end up having as it grows. You need people to 
be the rest of the pole. Finding those people is the 
toughest and also most fun part! 


Untappedgrowth 





® | appreciate you guys 


This was a 2-way street. Deanna contributed all 


Wyoming specific knowledge, and started working on 


monetizing the system. Joel provided general 


regenerative ag knowledge and big-picture concepts. 


Untappedgrowth 


|I have a call tomorrow where I will hopefully get some 
high level information. 


If I can make this work. Would you be interested in 
me getting you half a dozen more people like 
Nicolas and you running the show on the acquisition 
negotiations? l'm not sure how we would monetize 
the role for you but there has to be a way. Seems 
right up your skill set 


Deanna C 
Um, yes please?! 


That would be freaking amazing! 


I'm just in a little bit of shock. How this has all 
come together. 


It would be a momentous project and a ton of fun 
do along the way! 


Untappedgrowth 


ar 
| 


You and me both!! @ 





After working with one investor and getting some 
traction, Joel offers to connect Deanna with more of his 
potential investors and her “running the show” on 
acquisition negotiations. 


This never came to pass, as we never consummated the 
partnership. 
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=I» by1984 6:30 PM 


6:31 PM 


This pitch is incredible. Very compelling. I'm trying to = 1) she is pitching him both options. 1 a full blown fund 
understand a couple things. or 2 the smaller peer to peer. She thinks he will bite on 


1. The opportunity on slide 15. Is this a fund where the fund and we can dump all our big guys into it and 
the investors own some kind of security that take over the world. LOL 


represents a percentage of the entire property 


portfolio? Or is is a 1:1 model (i.e. every investor 2) I'll let her pitch that to you on Thursday on the group 
is buying a single property that Deanna will match call with her and Gaines. I'll let her know that that was a 
them to) question you had though and to maybe add clarity on it 


. Also on the opportunity: what is the business 
model? There is a bullet point that says "low fee 
structure". Is that referring to an origination fee the 
buyer is paying Deanna? Or is it some kind of carry 
fee for being involved in the fund? 


l rade? call 
. Who are the investors that she's targeting right 


3) this is solely to Nicolas' investment group for right 
now. He is just one of our land trust investors. If you 
guys like her pitch Thursday we will have her pitch the 
entire land trust applicant pool during the conference 


now? Is this our LT Investor group or something 4) she would be running the huge fund, yes. We 
else? envision this staying separate from the non profit but 

. Generally speaking, in this model would Deanna an assisting entity. We would still do the smaller one off 
be basically handling the LT Investor side of the land matches in house but they would handle all the big 
business and we would be handling the Cattle/ guys just wanting to throw money at us 


Rancher side? 


Untappedgrowth 
May 3, 2021 at 4:35 PM 
Untappedgrowth 
May 3, 2021 at 4:35 PM 





May 3" — Joel’s response to #4 — “she would be running 


May 3"4 — first comments from Joel’s team after seeing 

the first draft of Deanna’s pitch deck. 

#4 — “In this model would Deanna be basically handling 
the LT (land trust) investor side of the business and we 

would be handling the cattle/rancher side?” 

(by1984 is Bryan, on Joel’s team) 


owner 


Deanna C v 6:42 PM 


If you want to make a real difference you have to find a way to align money guys with 
you. 


It's how we could do super green hotels. Frame it to the money guys in terms of ROI 
and reduced overhead and marketing sexiness. 
Deanna C W 6:43 PM 


Untappedgrowth 
With carbon credits- -if the land owner is trying to pay the grazer for his work then... 


| think it'll be case dependent. Most often a split. (Mostly because of the large sunk 
cost in getting approved credits that will need to be financed by the land owner). 
en Untappedgrowth 
Deanna C 


If you want to make a real difference you have to find a way to align money guys wit... 


Money guys or cheap land with Gaines conservation easements opportunities. Mixing 
them with green energy and agrotourism I think we have a hell of a pitch to the money 
guys 


wn Untappedgrowth 
Deanna C 
| think it'll be case dependent. Most often a split. (Mostly because of the large sun... 


Do you think we can run this through the fund itself and not have to replicate it on a 
case by case basis? 


oe Untappedgrowth 


Deanna C 
If you want to make a real difference you have to find a way to align money guys wit... 


But yeah, couldn't do this part without you would be bitcoin OG's only. With you | 
think we will have broad market appeal 





the huge fund, yes. We envision this staying separate 
from the non profit but an assisting entity.” 


Reiterating what we are bringing 
to the table — this was a 
partnership and the model to 
monetize it came from us. 
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This is interesting. It honestly makes me question his competence a bit 


l'm meeting with my guys today to hopefully make the final call on setting you loose 
on creating the fund. Still satisfied using Nicolas as the place to iron out the pitches? 


l'm thinking rather than try to matchmake you directly with a new investor the fund 
itself would be great for the Bison property if proves incapable of this 


This is interesting. It honestly makes me question his competence a bit 
Not at all! 


In his defense, he's been trying to dive into the minutiae of the farming and I| have 
been glossing over it. 


He just wants his cake and eat it too. | think he went into this thinking the numbers 
would be a lot worse (as we all did) and now is trying every angle to maximize 
metrics. 


I told him |I was doubtful on the usda being scalable but | would dive deeper. So this 
time I'll confirm it's just not workable in this deal, but will have his personal 
spreadsheet to see the rate of return even without that. 


Whether he ends up doing this specific deal, it is still useful to use him to flesh things 
out. Continue to build out resources. 


MIMI? 


He still makes a great test-bed on the right property. 


He can move quickly so we can get concrete numbers on credits, the process, 
timing etc. And build out the systems. 


And we'll have 3 parcels ready for permanent ranchers in a few years. 


Won't take much bandwidth. 


This is not a substitute for the fund. Just an alternative. 


Hell - the fund can buy the property off of him and hold or sell to ranchers. 


For investors who don't have quite as long of a time preference as they originally 
indicate 


Roger. Obviously it is up to you. | don't think many of our ranchers would be willing to 
do a deal structured like this but if they can buy it cleanly from him post this then that 
could work 


Yeah no sorry - this is too complex for a rancher. The rancher leases the land initially. 


and me or UG or whatever do the original deal. | oversee the establishment of 
the credits, easements, and infrastructure construction. It gets packaged with a pretty 
bow for the ranchers to buy clean with the usda in 3-5 years. 


I thought the whole point was to take on the complexity and simplify and streamline 
the process for the ranchers. 


This is just a second avenue to get great land that we control to sell to ranchers. 

is actually willing to front all the upfront costs that a rancher can't afford and 
realize a bit of return and then sell to ranchers as a cash flowing entity. | didn't think 
l'd be able to get those kind of terms out of anyone! 


No pressure - if this doesn't align with your vision and plan | can take this offline 
with him and discuss separately. 
Matching where it could happen that way was always the point :) 


(that way meaning independent of me) 


“ hopefully make the final call on 
setting you loose on creating the 
fund” — 

There was no misunderstanding or 
bait and switch that Deanna out-of- 
the-blue decided she had to run the 
fund. 


Laying out exactly what Deanna 
would be doing. 


Joel expressing no interest in 
controlling everything — making things 
independent of him. 
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Deanna C 

Dude - | just found one case study of a carbon credit project. They put an easement 
on 16,000 acres of grassland in Montana. No regenerative ag, no action. Just the 
easement. The permanent prevention of row-agriculture on the site. Credits they 
get? 12,000 per year. 


wearer Sra 
Ae Cy pee 


Carroll Grasslands.pdf 
559.9KB - Download 


Untappedgrowth 
Holy shit. 


Deanna C 
My estimates on the amount of credits we'd get are not high. 


So the easements get you hundreds of thousands of dollars from the state, crap 
tons of federal credits, AND a kind of stupid amount of carbon credits. 


This is a project from my so-far top choice for doing a first credits project. They 
seem all about maximing credits for in very creative ways. And for a lot of smaller 
projects (they have some big boys too). They've done carbon sequestration in the 
soil, creative use/reduction in Ag methane, forestry, renewable energy, even using 
energy efficiencies of existing structures and counting those... 


Deanna C A 
Looking over your big picture doc. l've done a whole lot of fleshing out of the overall 
fund structure since the drafts you saw before. l'Il bring so don't stress that one too 
much in the interim. 


Question though - | was under the impression we were on the same page when you 
asked if | was interested in leading the fund. | have done some serious deep diving 
and due diligence (and recruiting) and was willing to put in the money to establish 
the fund. 


You indicate someone else leading the fund. If that is your vision for your 
organization, that's your call. | just want us all on the same page. Is | 
Austin? That's not’ > 


coming to 


01 June 


Untappedgrowth 

Roger. So basically | have been throwing different ideas at my guys to see how they 
respond, one of them was "nonprofit lets go of need to control the fund but places 
control in the hands of someone I have long term relationship & trust where we 
assume he is infallible in never turning against the nonprofit." | was trying to flesh out 
if their kickback would be resolved then or if underneath of it they are saying "trust 
isn't enough we need structure with actual enforceability." 


| just sent you the current working internal doc & didn't take the time to re-tweak it 
away from using it to feel the guys out. We are on the same page :) 





02 June 


Deanna continuing to dive into the 
carbon credits and ways to monetize 
them. 


Joel surprised and having no idea, 
because this is all new information to 
him. 


Deanna continuing to outline the model 
and structure and revenue avenues. 


Deanna received an organizational chart 
from Joel that showed the fund and her 
under someone named Matt S. She 


questions him here about it. 


It also showed that he felt the fiduciary 
duty of a $100 million fund should be to 
the ranchers and non profit above the 
investors. This made Deanna nervous and 
start to question the compatibility of her 
and Joel. 


Excuses about how it was an experimental 
draft for internal team conversation and 
not to worry about it. 


“We are on the same page : )” 
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| think | set us up pretty well with this one 


Untapped Growth * 
Enjoy guys :) this was a fun one 


Got Marty to agree with me actually on my framing of carbon offsets so that is a big 
win 


Cool! Just sitting down to listen to it. 


It is longgg 


Was just us dialoguing. Nothing critical in it for you to know. l'm trying to get the 
"soil" prepped for you :) 


Colin and Marty will both be at the Beefsteak dinner tonight. 


Man. | wish | was making that 


Ok. I take you at your word. | do find the apparent lack of engagement by M . and 
Bi ~ > unusual. 


I think we are strongly aligned on principles and goals. | am concerned we are not 
aligned in the practical realities of what a $100 million fund looks like and how it 
needs to be run. 


In order for this to work, we all have to work together and be on the same page. That 
is why this meeting is so important. To see if we can find that common ground. 


15 June 


Detail for me what your concerns are 


That's the purpose of the meeting. We can all sit down tomorrow and work through it. 


I'm asking you between you and | what your concerns are so that | can know where 
the different members of my team are and do my job & lead 


| feel like | understand your current position. What | want to dig deeper into is your 
team's position. And the cohesion of the group and whether we can all come to a 
consensus on the structure moving forward. 


l'm looking for a partner organization to work with and synergize with. 


Your vision necessitates bringing in experienced folks to run multiple companies. And 
all working together. Bitcoin-decentralized-style. 


This is really too complex a situation for a messaging app. 


Let's talk tomorrow afternoon. 


After the Marty Bent podcast, 
Joel reporting back that it went 
well and that he’s “trying to get 
the ”soil” prepped for you”. We 
were working together hand in 
hand. Joel discussed the model 
we built. 


In phone conversations, Joel talks 
about him now being ”in charge” 
and the final decision maker on 
everything. Deanna explaining 
that’s not possible legally or with 
a structure that investors would 
be comfortable with. She raises 
these concerns here, the evening 
before our in-person meeting in 
Austin. 


Explicitly laying out her concerns 
again. 





All partnership activities were discussed fully and in total agreement. In Miami, Joel and Colin also met in 
person and talked. 


Untappedgrowth 


l'm actually still here connecting and pitching for us. I| have been having people of 
accredited investor size come up to me and ask me to make them a fund all weekend 


“y 


è Colin has heard the same! 


Untappedgrowth 
Been telling everyone minimum size of about ~1 mil 


Untappedgrowth 


è Colin has heard the same! 


Woah! For real?? 


Yep - he's been pitching it too. People Very interested! He's still there as well. Flies 
back tomorrow afternoon. 


Colin Crossman 


> 
> aa 


Untappedgrowth 
ppeag Joel very much on board 


with Colin also pitching the 
fund in Miami. Because we 
were working together. 
There was no shock, horror, 
or dismay. 
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15 June 


Deanna C 
Can't wait to hear updates on the non-profit as well! 


Just as fun as dealing with the IRS for everything else... slow moving. 


Deanna C 
Oh cool! Didn't realize it was formed already. Which state did you go with? IRS 
these days insanely painful to deal with. 


Untappedgrowth 
So what's our agenda? 


Everybody meet each other then jump right in on Deanna walking me, Bo `, and 
M`. through the tentative fund charter & potential ways to structure the relationship 
between the different organizations, we ask some questions, then break so M , 

Bi `, and I| can discuss for a bit then reconvene? 


Deanna C 
That's pretty much what | figured would kick us off. | have some visuals we can 
throw up on the TV as we walk through things from the fund perspective. 


Was assuming we'd also hear a bit about what was going on on the non-profit 
side (your deck for donors, fundraising plan, etc... as a selling point on the fund is 
the partnership with the non-profit that is providing a pipeline of ranchers and 
supporting them. 


Plus updated stats on rancher interest and such so I can incorporate that data 
into talks with investors. 


Deanna C 

Trying to evaluate if there is any compelling reason to buy any land outside WY with 
the initial fund. With most legal hurdles allowed by right already and some of the 
largest easement payouts that I've found so far. Plus advantages with Ag law and 
taxes. The financials (and outlook/outcome for the ranchers in any collapse) are just 
so much better in WY. 


Based on our latest numbers of interested parties Wyoming is right there at the top 
across the board. Texas is the only state with more interest but those two are ina 
category of their own compared to the rest. We can walk through these numbers 
tomorrow. 





“ Deanna walk Bryan...through 
tentative fund charter & 
potential ways to structure the 
relationship between different 
organizations...” 


Different orgs — this is the day 
before we meet in person. We 
thought we were back on the 
same page after further phone 
conversations. 


Page 12 


Our Narrative: We met as a 5-person group in Austin TX from June 16-18. In those conversations, it comes to light 
that Joel has done no work on establishing his non profit — no corp formation docs, no charter, no budget, no info 
to submit to request non-profit status. Nor has he begun fundraising for his non profit. His response was 
confusion, as he thought the land fund could provide all funding for the non profit, which was never discussed. We 
talked about providing a guaranteed donation to the non profit, as well as allowing Joel to have a small percentage 
of the General Partner to provide income for him as well. In exchange for being a resource, as well as matching 
ranchers and cattle. 


Further discussions elucidate that he is not even sure if he wants to run a non profit (501c(3) or 501c(4)), start a 
for-profit consulting company, or be the voice of a movement. And has taken no action in any direction. In the 
same time, we have researched and built the entire model to monetize regenerative agriculture on a large scale, 
created the pitch deck, and gotten near final commitment from an investor willing to take lead on the fund. 


It comes to light that Joel does not feel he has the rancher connections for 5 ranches in Wyoming and he doesn’t 
have the connections for the cattle we would want in the quantities we would need. Hopefully after all the 
attention he has received trying to cancel me, word has reached ranchers that are open to helping him achieve his 
goals. 


All of these concerns are expressed during the meeting and the meeting concludes with him agreeing that | would 
have autonomy to run the land fund. 


After we return home, Joel does a podcast with Saifedean (The Bitcoin Standard, June 23, Episode 65: Fiat 
Farming with Joel from Untapped Growth). Starting at minute 57, Joel goes on an anti-ESG diatribe including 
statements that the carbon credit system will destroy cattle ranching even further and the system needs to go 
away. In the week or so after that, he posts a series of tweets relating participation in the ESG movement (ie, 
acquiring carbon credits) to being a Marxist, among other negative associations. These were primarily response 
comments to tweets by Marty Bent. Looking for them now, they have been removed but we have the side 
conversations about his comments with others if further proof is needed. 


In the interim, 11 days after our meeting concluded, Joel finally reached out and asked for next steps. When 
Deanna said for him to connect us with investors to complete the fundraising for the fund, he politely declined. At 
that point she explained it made more sense from our perspective to look for ways to support each other but not 


be active partners. 
29 June 


E »s 


x 


~ Untappedgrowth 


So what's next steps on moving things forward from our end on the fund? Do you 
need anything from us presently? 


Deanna C 
Next steps would be to connect us with folks you feel would be a good fit for the 
fund so we can secure the remaining commitments and move forward. 


Have you made a decision on whether you're moving forward with the non-profit or 
going to go with more of a consulting company? 


Colin Crossman 
We're pushing our side forward as fast as possible, and really look forward to getting 
this all moving so we can lock up some of these awesome citadels here! 


01 July 


Untappedgrowth 


Deanna C 
Next steps would be to connect us with folks you feel would be a good fit for the fu... 


We are going to do both. After @mrwebber's first conversation with the IRS it looks 
like the non-profit solely with an education focus will be really simple to get approved 
so we are going to build it with that singular focus then peel everything else off into a 
consulting, service company, and supply company 


When it comes to connecting investors to you guys | don't feel prepared to execute 

that smoothly yet. | need to understand more of the details so that | can create 

alignment well in the handoff as well as work out how that hand off happens. Can we Page 13 
do a team call Tuesday or Wednesday next week for that? 





Continued from previous page — no missing discussion 


03 July 


Untappedgrowth 
Okay l'm lost. Is this changing things from what we decided in Austin? 


Joel - all due respect, yes it is. | think you have a vast wealth of knowledge and great 
ideas. 


When we started working together, the general overarching understanding, from my 
perspective, was that you had the knowledge of how to run the farms, and interested 
ranchers, investors, and access to the desirable heritage breeds of cattle. You also 
desired to be and had the skill to be the voice of the regenerative farming movement 
in the Bitcoin space. 


Colin and I had the real estate acquisition experience and contacts, ability to design 
and execute on any construction or infrastructure improvements, experience 
navigating the federal credit system, and over a decade of experience producing 
decks, financials, models, and other materials needed to successfully raise $100 
million. 


In Austin, you said you did not have ranchers capable of running even 5 large 
ranches, nor the knowledge to do so at the fund's scale. You also said you had 
access to a very limited number of cattle, far less than we would need. 


So | have been working on those two issues since Texas to ensure | felt confident 
that in time, we could find those resources to build the citadels out successfully. | 
now feel comfortable enough with these to continue to move forward. 


That leaves your remaining contribution as a small pool of investors capable and 
potentially interested at investing at the $5 million+ level (when we spoke, you felt 
that that was probably 6-8 of the investors in your database). Hence why I said that 
would be the next step for us working together. Your response was that you don't 
feel comfortable sharing those at this time. | feel like | have been very transparent 
and forthcoming with my vision for the fund, its structure, and its implementation. 


| understand that even after Texas, you do not feel the same. At a fundamental level, 
|I think you and I are just wired differently, and communicate and execute extremely 
differently. That's why I reiterated that | don't feel it's personal or a negative if we 
don't partner directly on the fund. Also, the optics are not good for me stating your 
active participation as a GP with your recent comments regarding ESGs. The last 20 
min of Saifedean's podcast as well as your comments supporting Marty Bent 
referring to people who participate in the system as Marxist. The very system we 
intend to launch a speculative attack on with the fund and how the investor returns 
are realized. This will not go over well with potential fund investors. 





Our Narrative: After 9 days he responded asking we do not use his name, logo, branding, etc...and anything 
“that would infer a relationship with you in this regard”. 


This was 2 days before we submitted our article to Bitcoin Magazine and so removed all mention of Untapped 
Growth in the article before submission. 


rererring tO PeOple WI1O par LICIDALE IN LIE System dS WidIXISlt. INE Very System We 
intend to launch a speculative attack on with the fund and how the investor returns 
are realized. This will not go over well with potential fund investors. 


| need to continue to move forward with the fund and financial commitments at a 
faster pace than you all are moving forward with your projects. Citadel-level ranches 
are a limited resource and prices will only continue to rise. The time to act is now. 


|I am genuine in my interest to continue to assist in any way I can with your 
endeavors. |do think our visions for what the future need to look like are aligned. 


12 July 


Untappedgrowth 
| appreciate you pitching my team on the fund but after due consideration l've 


decided that working with either you or your fund is not a good fit going forward. 
Therefore please understand that you do not have permission to use my name, logos, 
branding, or any future collateral developed for any project affiliated with 
untappedgrowth that would infer a relationship with you in this regard. 


Best regards, 
Joel 
Heard and understood. Had already figured that out by your tweets. 


Wasn't planning on it, since | have created the pitch deck, model, mind node and all 
summary and primary materials for marketing purposes for my fund. 


Please understand the same applies to you - you do not have permission to use my 
deck, models, or materials | have created. 


I had hoped we could find a way to continue to support each other to further the big 
picture. l'm sorry you don't feel that way. 
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UG Claim: My second shock came in Austin. Arceris and his wife Deanna disclosed to me that all future help with 
the fund, and all of the investors they had raised while using the UntappedGrowth name, was predicated on me 
giving Deanna full control of the fund, rather than her being on the team in an operational role as | had been 
expecting to this point 


The original plan had been to place the fund beneath the authority of the non-profit, or me, but legally it was sticky 
for me to do both. Collaboration stopped while trying to find a way to resolve this with a satisfactory authority 
structure. 


After getting over that shock, | decided I was willing to compromise and allow her to run the fund if she was willing 
to write the charter of the fund with me in a way that protected the interests of the organization as a whole. She 
gave verbal assent to my requests and | thought we were back to building. 


Response: Complete fabrication. As seen above, it was very clear she had every intention of running the fund 
she proposed and built from the beginning. It was Joel who changed directions as the details were being 
finalized. 


UG Claim: Next came shocks 3 and 4, which happened when | got back from Austin. | sent a message in the group chat 
signaling that | was ready to begin co-authoring the charter. She told me that my messaging about ESG was a liability 
to “her” fund and that she didn’t want me involved in it anymore beyond providing ranchers for her and helping source 
the right cattle. 


It was at this point that I fully realized | was dealing with bad faith actors. They had, without permission, done a raise 
using my name, social capital, and story, all of which was branded beneath me from the beginning and were then 
attempting to consolidate me to a corner where they can leverage affiliation because | work for them providing 
ranchers? Yeah, that is not okay. That is NOWHERE near what we were building, nor what | had agreed to and in good 
faith collaborated on. 


Response: Complete fabrication. | did say the optics would not be good and he should not have a direct link to 
the fund because of his public commentary on ESG. However, | acknowledged his revelation that he did not feel 
he had the ranchers OR cattle for the Wyoming fund. 


We have not “completed a raise” in his name. We have no fund formed. We were waiting for agreement on all 
deal points before moving forward. Today there is still no fund formed and no conversations with other 
investors. 


Nothing was ever done or disclosed without his knowledge and express consent while we were working 
together. We did not use his social capital, story, or brand. We did say we were working in partnership, while it 
was true, and clarified with the handful of people we had said that to that we were no longer in partnership, 
once asked. 
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UG Claim: At the same time as this | received pleb report on individuals getting private DM’s from Arceris after 
interacting with me publicly on the topic of citadel building. Over time it became clear there was a pattern of 
covert, subversive behavior where they were actively poaching from my network. It was at this point that | 
dissociated from them fully and posted the public tweet stating that if someone is not using my logo then they 
are not affiliated with me and do not have my support. 


It was a mistake not being more direct than that. 


My gut was telling me this situation warranted a more direct, transparent, and detailed approach, but my 
advisors thought maybe this was simply miscommunication and not actually bad faith, until they saw the 
Bitcoin Magazine article, that is. 


Response: All | can think this refers to is when | originally sent out a rough draft of the article to a handful of 
people, we were still working with Joel and disclosed such. After we parted ways and he requested we don’t use 
his name, we followed up to clarify that we were no longer partnered with Joel. There was no intent to poach 
anything. We feel the space needs more players and we were simply writing a how-to for an individual to be 
financially successful in acquiring a ranch, so this did not remain a secret of the ultra-rich and could be used by 
anyone. 


We also have messages from his “advisors” online that show they did not believe there was any ill intent or wrong 
doing by us publishing the article. They only felt we should have attributed or acknowledged Joel, which went 


away when we posted the screenshot showing his request to not be associated with us. 


It is only when he posted this blatantly false diatribe that he gained support. 


UG Claim: Arceris was careful not to make any legal mistakes in claiming authorship, which was smart as the 
article was nearly exactly the thesis | had already released publicly in the ESG podcast with Marty. But there 
was an outcry, and rightfully so, because plebs don’t care about legality; plebs care about integrity. We know 
we are building a new world together, and reputation is EVERYTHING. 


Response: As shown above, the model and thesis was ours, not his. Joel was talking about our model on 
Marty’s podcast, as his role in the project was of visionary and spokesperson. 


And then 2 weeks later he disavowed the model in Saifedean’s podcast and further in tweets. 
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UG Claim: Many parts of this are complete lies: 

1) | didn’t back off of carbon credits at all as I’m pretty sure 
Colin knows. They explicitly told me they were backing 
away from me due to the optics of my public statements 
which put their fiat investors at risk. My full intention from 
the beginning was to be honest about what ESG truly is. I’m 
aligning with investors who understand ESG and thus don’t 
need to be deceptive in order to finance the speculative 
attack. 


2) So what do we have here? We have Colin, an IP lawyer, 
claiming not know the difference between academic 
citations and brand infringement. And this is his explanation 
given for providing no citation of my work??? To the 
contrary, here is what I stated: 





July 12 


| appreciate you pitching my team on 
the fund but after due consideration I've 
decided that working with either you or 
your fund is not a good fit going forward. 
Therefore please understand that you 

do not have permission to use my name, 
logos, branding, or any future collateral 
developed for any project affiliated 

with untappedgrowth that would infer a 
relationship with you in this regard. 


Best regards, 
Joel 


Response — as shown above, he absolutely backed off carbon credits extremely publicly. You cannot wish to 
be a spokesperson and networker for a $100 million fund and think investors at that scale won’t care about 


what your public brand is. That is naive and unrealistic. 


There is no “brand infringement” — he admits below these ideas are in the public domain. Regenerative 
farming has been a practice for over 50 years. Bitcoin for decades, same with carbon credits and renewable 
energy. And we built the model together. He does not even have the excel model to evaluate land based on 
this model, that Deanna built. She did all the legwork and fit all the pieces together. He does not have a 


claim to the idea. 


UG Claim: This was me serving notice that they are no longer affiliated with UntappedGrowth in any way. 
3) Arceris never contacted me about the article. | was never given the opportunity to accept, nor decline, citation 


contrary to his claims. 


Which goes to my core concern: 


They have forked my project and are launching a fund in bad faith. By lack of clear disclosure they have 
obfuscated that fact in a way that is confusing my allies and friends who are supporting me. 


| have clearly placed my ideas in the public domain, so they are open sourced by definition, as promised from the 
beginning. So obviously they can not be taken captive by me nor anyone else. 


The principle of my ask is simple; if anyone wants to fork my project, make it clear that you are forking it and why. 


And most of all: 


Don’t deceive people about the nature of your relationship with me. 


Response: That is correct, we did not share the article with Joel in advance. From our perspective, he had 
made his wishes quite clear, first with his silence and then his specific request. We could not credit Joel 
without inferring a relationship. Nor did we take direct credit of the idea — it was just a guide for people to be 


successful. It was also not a fundraising tool. 


We did not want to malign Joel and so only told the handful of people we had directly told of a direct 
relationship with Joel did we go back and clarify there was no longer a relationship, including the one investor. 


Joel cannot demonstrate any lack of disclosure or deception because there is none. We have not even begun 
to promote the fund in any concrete way. Nor have we advertised any relationship that did not exist at the page 18 
time, and followed up with clarity that the relationship no longer existed as needed. 


Commentary on historical “dirt” that was revealed during cancel attack: 


An article from the Triangle Business Journal, Nov 8, 2018, is the easiest and most accurate summary to 
present on the first two lawsuits. We can provide the primary court documents if needed to validate the truth: 


The Nevada lawsuit alleges that the Crossmans prepared and published an executive summary while trying to 
secure financing for that hotel deal — and that it included “numerous false and defamatory statements” about 
Siegel Group and Artisan Hotel Boutique. The Nevada lawsuit accuses the Crossmans of — among other things 
— falsely claiming “that ‘Siegel Suites’ poorly managed the MTC Resort and that the Artisan is ‘a gay and 
lesbian hotel.” The executive summary, according to the Nevada complaint, was distributed to numerous 
lenders, brokers and investment firms that the Artisan “regularly” conducts business with. 


Deanna Crossman denied the litigation’s allegations and said in an email, "we will be vigorously defending 
ourselves against it. On the advice of counsel, due to the pending litigation, we are unable to comment further 
at this time," she wrote. 


In its lawsuit, insurance firm Westfield admits it issued an insurance policy to Memento Mori in North Carolina, 
effective in February 2018. But it claims it “does not have an obligation under the Policy” to defend the 
Crossmans against the Nevada lawsuit. While the policy covers “personal and advertising injury,” it does not — 
according to Westfield’s complaint — cover oral or written publication of material slander, libel or 
disparagement of “a person’s or organization’s goods, products or services.” 


“As Defendants are alleged to have published material with knowledge of its falsity, Plaintiff does not have an 
obligation under the Policy to defend Defendants in the Underlying Lawsuit,” Westfield claims in the eight-page 
complaint. 


In its suit, Westfield is asking for a declaration from the court that is not obligated to defend or indemnify the 
Crossmans in the Nevada suit. 


In our words: 

The Siegel Group vs Crossmans — We bought a hotel in June 2018. They sued us for defamation for saying 2 
things: one, that we said (in an executive summary to our loan broker) that we felt we would manage the 
property better than them and two, that we described another of their hotels as LGBT friendly. The case was 
dismissed with prejudice. 


Westfield Insurance vs Crossmans — we had standard insurance to protect against the above claim. As a matter 
of order, an insurance company will sue to let the courts decide if they do have to defend one of their insurers. 
The court agreed they had a duty to defend and we won the case, meaning the insurance company paid for 
our defense against The Siegel Group until the case was dismissed. 


Comments: Neither suit had anything to do with financial malfeasance, fraud or anything of any nature other 
than us making 2 comments in a document that should have been a private document with very limited 
distribution and us proceeding to defend ourselves successfully over what could be described by some as a 
nuisance lawsuit. 
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Others: 


Dunlap vs Crossman — a guest at one of our hotels slipped and broke her ankle. She did not accept the 
insurance company’s settlement offer. They are currently scheduled for mediation with the insurance 
company. 


Comments: Again, owning 3 hotels over 12 years, someone is bound to hurt themselves through no one’s 
fault at some point. There are no bad acts on my part. 


Nevada hotel in bankruptcy (reorganization, not liquidation) — we own hotels during Covid. Not sure there’s 
much more to say about that. The CARES Act provided a provision to allow small, independent hotels to file 
a special case called a Subchapter V reorganization that we are eligible for and did to allow, primarily, for 
restructuring of our mortgage. Our only real debt is to the lender and taxes from Covid. | can’t comment 
on the details of the case further without consulting our attorney, but suffice it to say we are confident the 
case will be resolved within 2 months and the hotel will be on stronger footing than ever for the future. 


NC hotel in bankruptcy (reorganization) — we entered into a public-private partnership with the Town of 
Cary, NC. There was a political change in leadership once the construction on the hotel had begun and the 
new leadership did not support the project. In order to sue a municipality for breach of contract we needed 
to do so under the protection of the Chapter 11 court and filed for reorganization. The town took the 
approach to smear us in the press, and we were barred from making any public comments. Near the end of 
the process, Covid hit and the Town brought a buyer for the hotel. Given the totality of the circumstances, 
and the desires of the Town, we made the choice to sell. 


And my personal favorite, which | cast doubt upon the veracity of in its entirety due to the misleading 
information and blatant falsehoods contained within: 


Accused of Falsifying Financials, Vegas Boutique Resort Owners File for Bankruptcy 
httops://www.levelset.com/news/vegas-boutique-resort-owners-bankruptc 


Points of note: 

e We have never been accused of falsifying financials in our entire careers and indeed, if you read the 
short, poorly written article, this claim is not substantiated at all. It appears to have been designed 
purely as inflammatory click bait that could be used to create the appearance of credibility in the claims 
against us, with no substance. In my opinion, the worst kind of propaganda, when you have no facts to 
Support you. 


e The article “summarizes” part of the Triangle Business Journal article but implies both lawsuits are 
ongoing, when we prevailed on one outright and the other was dismissed with prejudice, as discussed 
above. The North Carolina hotels have also been settled for a year. None of it is current information, as 
implied. 


e As discussed above, the Nevada hotel is doing quite well with the effects of Covid wearing off and we are 


utilizing a program put in place by the CARES Act to assist independent hotels because of Covid. Sab 
age 


